






























































(1)短期金融市場投資信託 (MoneyMarket Mutual Funds, MMMF), (2)ジャンク債
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また，対 GDP比でみた銀行の付加価値 (valueadded) なり収益性
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(5) 詳しくは，次の文献を参照。D.C. Wheelock [1993], J. H. Boyd and M. Gertler 























Mote [1994], J.H. Boyd and M. Gertler [1994] , F. R. Edwards and F. S. Mishkin 

















































(6) 米国銀行業の変貌を明示した，最近の文献か ら2つを引用紹介しよう 。












































































アを着実に増大させてきた。」(R.E.Litanwith J .Rauch [1998], Chapter 2: Tides 
of Change, pp. 74-76)。
(7) 伝統的銀行業の衰退化は，米国以外の先進国でも同様のグローバルな現象であ
る。とりわけ証券市場の拡充によって銀行は競争圧力に直面しており，これに対応
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甲南経営研究第40巻第 1号 (1999.6) 
るものではない。提供サービスのうち，金融機関に独自 (unique)の部分に関
わるリスクのみを引き受けるべきであろう。 Oldfieldand Santomero [1997] 
は，金融機関の直面するリスクを，経営管理戦略の視点から 3つの範疇に区
分した。 (1)単純なビジネス業務面より排除 (eliminate)ないし回避 (avoid)





















(12) G.S.Oldfield and A.M.Santomero [1997], p.34, A.M.Santomeo [1995]. 



















































































(14) M.DewatripontandJ.Tilore [1994], X.FreixasandJ-C.Rochet [1997]. 
(15) S.BhattacharyaandA.V.Thakor [1993], L.J.R.Scholtens [1993]. 
(16) F.Allen and A.M.Santomero [1997], pp.1480-1482. 
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能を有する）メカニズムヘの移行に向けられるべきである。」 (R.E.Litanwith J. 































能にさらなる効率性をもたらす。 R.C. Merton and Z. Bodie [1995] , p. 4. 
24 










Allen, Franklin and Douglas Gale [1994], Financial Innovation and Risk Sharing, 
The MIT Press. 
Allen, Franklin and Douglas Gale [1998], "Innovations in Financial Services, 
Relationships and Risk Sharing," Wharton Financial Institutions Center, Work-
ing Paper 97-26-B, April 15, 1998, Management Science (forthcoming). 
Allen, Franklin and Anthony M. Santomero [1997], "The Theory of Financial 
Intermediation," journal of Banking and Finance, 21(11/12), Dec., pp.1461-
1485. 
Allen, Franklin and Anthony M.Santomero [1999], "What Do Financial Interme-
diaries Do?" The Wharton Financial Institutions Center, Working Paper 99-30, 
July 26. 
Barth, James R., R.Dan Brumbaugh, Jr., and Robert E.Litan [1992], The 
Future of AmeガcanBanking, M. E. Sharpe, Inc. 
Barth, James R. and R.Dan Brumbaugh, Jr., [1996], "The Changing World of 
Banking: Setting the Regulatory Agenda," in Dimitri B. Papadimitriou (ed.), 
Stability in the Financial System, Macmillan Press/ St. Martin's Press, Inc. , 
pp. 273-343. 
Berger, Allen N. , Anil K. Kashyap, and Joseph M. Scalise [1995], "The Tranfor-
mation of the U.S. Banking Industry: What a Long, Strange Trip It's Been," 
Brookings Papers on Economic Activity, No.2, pp.55-218. 
Bhattacharya, Sudipto and Anjan V. Thakor [1993], "Contemporary Banking 
Theory," Journal of Financial Intermediaガon,3 (1) , Oct. , pp. 2-50. 
Boyd, John H. and Mark Gertler [1993], "U.S.Commercial Banking: Trends, 
Cycles, and Policy," NBER Working Paper#4404, July. 
Boyd, John H. and Mark Gertler [1994], "Are Banks Dead? Or Are the Reports 
25 
米国金融機関（銀行業）の役割変化（鶴身潔）
Greatly Exaggerated?" Federal Reserve Bank of Minneapolis, Quarterly Re-
view, 18(3), Summer, pp.2-23. 
D'Arista, Jane W. [1994], The Evolution of U.S. Finance: Volu叩 eI, Restructur-
ing Institutions and Markets, M.E.Sharpe, Inc., 1994. 
Dewatripont, Mathias and Jean Tirole [1994], The Prudent如lReguねtionof Banks, 
The MIT Press; 北村行伸・渡辺努訳 r銀行規制の新潮流」東洋経済新報社 (1996).
Diamond, Douglas W. [1984], "Financial Intermediation and Delegated Monitor-
ing," Review of Economic Studies, 51(166), July, pp.393-414. 
Diamond, Douglas W. and Philip H.Dybvig [1983], "Bank Run, Deposit Insur-
ance, and Liquidity," Journal of Political Econo加y,91(3), June, pp.401-419. 
Edwards, Franklin R. [1996], The New Finance: Regulation & Financial Stability, 
The AEI Press; 家森信善・小林毅訳『金融業の将米j東洋経済新報社 (1998).
Edwards, Franklin R. and Frederic S.Mishkin [1995], "The Decline of Tradi-
tional Banking: Implications for Financial Stability and Regulatory Policy," 
Federal Reserve Bank of New York, Economic Policy Review, 1(2), July, pp. 
27-45. 
Federal Reserve Bank of Chicago [1994], The (Declining?) Role of Banking, The 
30th Annual Conference on Bank Structure and Competition, May, pp .13-45. 
Freixas, Xavier and Jean-Charles Rochet [1997], Microeconomics of Banking, The 
MIT Press. 
Gorton, Gary and Richard Rosen [1995], "Corporate Control, Portfolio Choice, 
and the Decline of Banking", Journal of Finance, 50 (5) , Dec. , pp .1377-1420 
James, Christopher and Joel Houston [1996], "Evolution or Extinction: Where 
Are Banks Headed?," Journal of Applied Corporate Finance, 9 (2) , Summer, pp. 
8-23. 
Kaufman, George G. and Larry R.Mote [1994], "Is Banking a Declining Indus-
try? A Historical Perspective," Federal Reserve Bank of Chicago, Econo叩 ic
Perspectives, 18(3), May/ June, pp.2-21. 
Litan, Robert E., with Jonathan Rauch [1998], A加ガcanFinance for the 21st 
Century, The Brookings Institution Press; 小西龍治訳「21世紀の金融業一米国財務
省リポート ー！ 東洋経済新報社 (1998).
Merton, Robert C. [1995] , "A Functional Perspective of Financial Intermediation," 
Financial Manage加 ent,24 (2), Summer, pp. 23-41. 
Merton, Robert C. and Zvi Bodie [1995], "A Conceptual Framework for Analyz-
ing the Financial Environment," in Crane, Dwight B. , Kenneth A. Froot, Scott 
P. Mason, Andre F. Perold, Robert C. Merton, Zvi Bodie, Erik R. Sirri, and 
Peter Tufano, The Global Financwl Syste切： A Functional Perspective, Harvard 
Business School Press, Chapter 1, pp. 3-31. 
Mishkin, Frederic S. [1997], The Econo叫 csof Money, Banking, and Financ加l
Markets, 5th Edition, Addison-Wesley. 
26 
甲南経営研究第40巻第 1号 (1999.6) 
Oldfield, George S. and Anthony M.Santomero [1997], "Risk Management in 
Financial Institutions," Sloan Management Review, 39 (1), Fall, pp.33-46. 
Santomero, Anthony M. [1984] , "Modeling the Banking Firm: A Survey," Journal 
of Money, Credit and Banking, 14(4), Part 2, Nov.1984, pp.576-602. 
Santomeo, Anthony M. [1995], "Financial Risk Management: The Whys and 
Hows," Financial Markets, Institutions and Instruments, 4(5), Dec., pp.1-14. 
Santomero, Anthony M. [1997], "Commerical Bank Risk Management: An Anal-
ysis of the Process," journal of Financial Services Research, 12 (2/3) , Oct./ 
Nov., pp.83-115. 
Scholtens, Lambertus J .R. [1993], "On the Foundations of Financial Intermedi-
ation: A Review of the Literature," Kredit und Kapital, 26 (1) , pp .112-41. 
Sellon, Gordon H .Jr. [1992], "Changes in Financial Intermediation: The Role of 
Pension and Mutual Funds," Federal Reserve Bank of Kansas City, Economic 
Review, 77 (3) , 3rd Quarter, pp. 53-70. 
Wheelock, David C. [1993], "Is the Banking Industry in Decline? Recent Trends 
and Future Prospects from a Historical Perspective," Federal Reserve Bank of 
St. Louis, Review, 75(5), Sep./ Oct., pp.3-22. 
池尾和人「日本経済と金融サービス産業の将米」 『月刊資本市場』No.157,1998年 9月，
pp.4-15. 
高木仁「アメリカ銀行産業衰退論の展望」 『金融経済研究』第 9号， 1995年 7月， pp.39-
50. 
27 
